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Serbian Railroads
Ruined by Bulgars
During the Retreat

Red Cross Is Hampered in
Getting Food to Needy
Nation by Absence of

Means of Transportation

DEDEAGATCH. Bulzaria, Dee. 23
{vie Londarn, Jan. 15.) Correspondence
of The Aszncizted Press). The ex-
tréme difficulty of transport through

Serbis and the ruinous condition of
the country's rajlways as a result of
®anton destruction wrought by Bul-
#arians and Austrians in their forced
Tetreat are strikingly shown by the fact
© Unt the Aneriean Red Cross, in or-
der to get relief supplies to the Nish
Beetiori, has had to route its ship-
Ments by rail east from Salonika to
D“’“iatch. then north te Adrianople,
then west 4o Sofia and finally across
e Bulgariun burder to Pirct, a total

distance of move than eight hundred
miley,

The regular railroad route north
from §alc

&

. onika to Niwh is only about
Th miles

and rcan be travelled in
;ﬁ[“‘r}' cireumstances in twonty-four
ours, Red Cross supplies have taken

0 days to reach their destination,

Frnm_ Uskub to HBelgrade, nearly
HYree hundred miles, the railroad at
b:inn_ 18 wholly destroyed and dozens
?t lb‘ﬁdzns and tunnels are in ruins.
““lvellr'.:mat_altli that the work of {t\.conv
iy "0 will require mare than a

Two hundred and nineteen three-|

mhmotor trucks, on a recent trip to
)|

:a“ﬂﬂn of food,

4 :‘:ﬂved with only thirty tons of
Allied military suthorities have
;::ﬁ trying to reach northern Serbia
porsy Balonika end the mouth and are
‘.nﬂi prople and wupplies by ship
amd aop on the Adristic. The food
tlothing rituation in Northern
w 5 reported to he very acute.
BATY peasants’ working dress is

> €Ot twelve hundred franca and
of wxcap thirty franes, Tha
Axsricyp, Red Croes s sending large
elothing nnﬁ medi-

through Flume,

Supplies south

B. & 0. Improvements

A timore & Ohio Railroad ox-

Spproximutely $4,000,000 for

menits on its linew laut yoar,
ny hes just made an inven

eXpense repart Lo the Kovern-
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: One sometimes pauses to wonder
| whether a good deal of present
| Wall Street comment is made seri-

ously or with a conscious attempt
at paradox. At every cut in com-
modity prices there are affectations
of satisfaction. A ecut in prices is
almost universally referred to as a
| "bull argument.” If it is, it is the
i first time in the world's history that
iit has been so. A cut in prices is
| never a bull argument. The only
bull argument is an increase in
i sales. If a cut in prices leads to an
| inerease in sales then it is so far
| bullish. But the cut in
bearish, because conditions make it
necessary. And even an increase
in sales i3 not bullish if the price
be cut so low that it does mnot al-
low sufficient profit to the manu-
{ facturer. Price cuts are at pres-
| ent hailed with enthusiasm because
they are expected to increase
!business. But until it is demon-
strated that they do increase busi-
ness enthusiasm hAd better be re-
strained. The cut in copper prices
| from 23 to 18%¢ cents was wel-
| comed. Consumers were going to
elbow and bruise each other in the
mad rush to clean up accumulated
stocks, The market is now 18
cents, and continues dull.

| If we grant that the present is a
[period of declining prices, and
[ that the cost of commodities and of
[ living is likely to continue falling
lower, then there could be no bet-
| ter time than now for the purchase
of bonds. At present the rate of
interest which the lender may ob-
| tain on his money is the highest
lin years. The reason haa been the
enormous demands of the govern-
ments for loans. But that demand
lis about to stop. No new capital

will be consumed. The huge an-
nual sums which the internal war
founs will call for in interest will
Inot create a demand for capital.
The interest iz not used up. It is

merely shifted to other hands—the |

hands of the people who hold the
bonds. They are just as free to
I lend it to enterprises as the people
| from whom it is taken in taxes, The
| argument of enormous demands for
| capital for rehabilitation and re-
construction is balanced by the ar-
eument that Furope is poverty-
stricken, and cannot borrow greatly:
that business will stagnate, and the
|demand for capital will be wvery
 smalle Which of these arguments is
riearer the truth remains to be
seen. But the demands for capital
for reconstruction scem
likely, in any event, to approach
the demmands of war.

And if deflation of curreney sets
in, as it has already in this country,
the $100 returned, say, five years
from now, will have a higher pur-
chasing power than the $100 at
the time it is lent. A continuation
of the declines in basic commodity
prices, with the disappearance of
the war demand, will further this
increased purchasing power. This
factor, if the public can be maide
sufficiently to understand and ap-
| preciate it, should provide a power-
| ful incentive for buying the com-
| ing government bonds. It should,
lin faet, provide an incentive for
| the purchase of all bonds, but there
|is this difference: that falling
prices cut into the margm of
| safety on industrial bonds, while
[they do not affect the safety of
| government issues. Such a fall in
[ the purchasing power of the dol-
| lar, once it becomes generally ap-
| preciated, tends to become “dis-
counted” in the rate of interest,
| which falls lower. That is all the
more incentive for buying bonds
| now, when the rate is still high.

Among the fallacies in which A.
B. Garretson, head of the Order
of Railroad Conductors, indulges
before the Congressional commit-
tes is this: “We are strongly of
the opinion that the railroads can
best be administered by a direct
governmental agency operated not
to make profits but to furnish ser-

vice at actual cost to the people.” |

Here is the alternative: If the

government took over the rajlrouds
it would have to pay for them or it
could confiscate them. If it paid
{for them it would presumably be
[ by the facile method, suggestad by
| the unions themselves, of offering
government bonds in exchange for
| outetanding railroad securities. I1f
this is done, and a fair return is
allowed, then the return to security
holders will average about the same
ag before the railroads were taken
over. That is to say, the pernicious
thing called “'profit" will remain.

The only way the roads could be
operated not to make profits would
be by confiscation. But this has

elements of unfairrness which should
be obvious even to a Bolshevik.
You are taking something away
from the rich; but where the hlow
hits is entirely a matter of chance.
You may deprive o widow with
£156,000 all in rallroad bonds of

itself is |

hardly |

her sole means of living; you may
take away the $100 share of stock
from the little saver. But if some
plutocrat happens to have nearly
all his money invested in indus-
trial enterprises you leave him un-
touched. You even enrich him, for
you make it cheaper for him to
transport his goods. You tax peo-
ple to the extent of their sordid-
ness in owning securities im an in-
dustry engaged in carrying food

are not needed to places where they
are.

At least one controversey be-
tween England and America which
does not promise to be peaceably
settled is the question of which
nation knows the least about eco-
nomics. We insist that it is our-
selves; England disputes it, A year
or two ago Mr. Vanderlip called
us “a nation of economic illiterates.”
Now the Lendon correspondent of
“The New York Evening Post,” in
explaining the British strikes, re.
marks: “Matters were made .worse
by the fact that the average com-
prehension by our public of the
rudiments of economics is much be-
low yours,”

Money and Credit

_Loans ani discounts of the New
Yurk Clearing House banks expanided
F-E%EJ.HJW.UUU last week to $4,808,649,000.
Net demand deposits, a3 shown in the
statement issued yesterday increased
|$-;95‘UDO to $8,795,729,000. The gain in
the loan account was considered sbrik-
ing. in view of the general slowing
down of trade and the falling off in
commercial borrowings, and was attrib-
uted to operdtions between the govern-
ment and the banks,

Surplus. veserves  increased  815,-
015,760 to 52,415,450, United States
| deposits with the banks amounted to
$284.382,000 at the end of the weex,
| compared with $269,517,000 the wees
before.

i Gold in the vaults of the Federal Re-

gerve Bank of New York and to its
]_crodit in the settlenient fund at Wasn-
| ington decreased from $S338,414,807 to
| $282,900,199 during the week ended
14, Rediscounts and ad-
vances apaingt eommercial paper gtood
Ay 801,448,185 at the end of the week,
compared with $40,225,016 the pre-
ceding week., Rediscounts and ad-
vances aguinst United Statea obliga-
tions amounted to $751,071,272, com-
parcd with §638%,720,657 the woeek ne-
fure.

| Eebruary

Bank Acceplances,—Rates were steady
in a fairly active market vesterday.

Thirty Sixty Ninety

Spot de- daye, days. days.

livery: Fer cent.Per cenl.Per cent.
Eligible

member

banks ... . 4h@4 4la@40k 4 @404
Eligible

non-meim-

ber banks4%@E4
| Ineligible
bank billabla@4lz 515@4)% 515@434
For delivery within thirty daya:
Per cent.
i Eligible membér banks.......... 4«
Eligible non-member banks..... 4/%
Ineligible bank bills.......0vvee B

4h@aly 43a@Aa %

\

| Discount Rates, —The following table
| gives the current ratez of the twelve

| Federal Reserve banks on commercial

paper for all periods up to ninery daya:
e M aturity —
ncgg Rl &ﬂ
E‘ ol 1= ES B8
3 3_2 & °s . 2
= =H.L S e
SR R :E . m
D ZEa L. i
- : !
s = iy
Boston ..., ... . 434 434
| New York...... 435 433
| Philadelphia ... 434 433
Clevelund ...... 434 4345
| Richmond ..... 5 L)
;Atlu!lla 434 435
CHICAZO  «vivivnnn 434 435
[iSt, tienig. ... 434 434
Minneapnlis ... 433 5}
Kansas Cily.... 414 Bla Bl
Dallas i o . 434 B
San Francisco.. 4 5 b
The Fediral Reserve Bark of New

York hag put in force the following
schedule of redigcount rates which
apply to bankers' acceptances: Maturi-
ties up tu 1E days, 4 per cent; 15 to
80 days, ineclusive, 41{ per cent; 61 to
90 days, inclusive, 4'2 per cent.

Bank Clearings.—Bank clearings yes-
terday were:

Exchanges. Balances.

New York ....$621,828,201 $52,811,481
Boston ........ 49,680,627 13,343,909
Philadelphia ... 71,634,552 21,387,766
Pittsburgh ..... 22,677,227 8,644,434
SubTreasury. - Tha  Sub-Treasury

pmeei]  $170,000 from the banks on

Thursday.

Silver.—London, 48{xd, unchanged;
New York, 101'%e, unchunged; Mexican
dellars, 77%e, unchanged.

London Money Market
LONDON, Feh, 16.—Closing: 1'\'!ot'u-._v(i
A% per cont; discount rates, short an
three montha' bills, 8 ‘17-33. per cent;

gold premiums af Lisbon, 67.00,

The Dollur in Foreign Exchange

The principal development in the for-
eign exchange market last week was
the announcement of the Foreign Ex-
change Division of the Federal Reserve
Hoard lifting the ban on the trangfer
of funds to certain parts of the former
Austro-Hungarian Empire. Under the
ruling just made interestg here will be
permitted to make remittances to Bo-
hemin and Moravia, the provinces that
are under control of the Czecho-Slovak
council.

Transactions in foreign exchange in
this market continue on & compars-
tively light scale. A great deal of
_business of an interniticnal charscter

and goods from places where they |

the peace conference. Meanwhile cer-
tain foreign countries are putting out
feelers hera looking to the establish-
ment of private ecommercial credits
similar to that of $50,000,000 just ar-

of Belgian interests,

Exchange rates moved irregularly
last week in the local market. Rates
on the Seandinavian countries tended

not pronounced, Rates on London and
Paris were comparatively steady.

lar in termu of foreign money at par
value—that is, if you were buying dol-
lars with pounds, marks or francs—its
value at the cloge of last week, ns com-
pared with a year agn, would be about
as follows:
Uost of une dollar.
Yesterday. Year ugo.

Closing Tates yesterduy,
with a week ago, follow:
(Quoted dollars to the pound.)

compared

*Wominal.

Below is piven the current cxchange
value of foreign money in dollars and
ceits, together with the mtrinsic gold

can dollar. You buy an English pound
sterling, say, at $4.75%. The intrinsie
parity 15 4.80% per pound. Thus, vou
=ay eithor that pounds are at a (is-
count or that dollars are st o preminn,
which ig owing to the Fuet thut in Eng
lund the degiaad for déflurs with which
to geitle secounts in this country s
greater than the demand in this coun-
try for pounds with which to seitle
aceounts in England.

Relevant Comment

Nationnl Lead Stock Offering Successinl

Reports that the recent offering of
5,600 sharca of National Lead steck
to employes al 60 would be abandoned
lbecause of an unsatisfactory response
were charaelorized at the offices of
the company yesterday as “mere yiub-
bish." It was stated that there lad
becn an overwhelming oversubacrip-
tion, and that ullotmenta would lave
to be cut down. Only 100 shares of
the stock changed hands in yesterday's
market, the price of A7 being un-
changed from Friduy's closing sule,

Gloomy on Copper Outlook

Discuszing the outlook in the copper
trade, the current iasue of “The kn-
gineering and Mining Journal™ says:
“There are troublesome days ahead,
and they may last a long time. We
must expect a convulsive market for a
while, and also we must look for lower
prices being made—perhaps so0  low
that they will be a jolt. We have a
situation now in copper, as well 63 in
lead and zinc, wherein the cost of pro-
duction does not mean anything in
the market. Many producers will find
it necessary o ceage producing. The
more production 1g curtailed the botter
will it be for correction of the sur-
feited condition.”

Cotton Waste Firmly Held

Fuiinera News Burcan
Spectd . Correaponianca

BOESTON, Feb. 15.—Dealera in cotton

on hand was billed to them on a higher
| basis. Consumers among the z
| have no orders

| essert that they and
| therefare do not wish to buy stock at
present., Bedding stoeks are ull but
|ﬁrm, Linters are still an uncertain
| factor and the goverument prices on
lthnm appear to be relatively higher
| than those at which waste is now ob-
tainable,
A

Massachusetts May Open

Fiscal Agency Here

The State of Massachusetts is con-
sidering establishing & fikeal agency
in New York City. The Commiltee on
Ways and Meuns of the State Legisla-
ture has framed a hill to this end. It
is proposed to give the Massachu-
getts State Treasurer suthority to de-

guch sums as necessary for public in-
terest, but not to amount to more
than 40 per cent of the paid-up cupi-
tal of the ingtitution, '

e

Japanese Shiphuilders Aclive

Japunese shipyarda are expecli.ed to
turn out 181 steamers, aggregating 1,-
189,285 tons dead weight, during the
current yesar, Conaul General Georoe
H. Scidmore af Yokohuma reportes that
such large corporations as the Kawnski
Dock Company of Kobe, the Mitsuhishi
Shipbuilding Company at Nagagaki und
Kobe, tha Asane bhi{xhulldm Company
ut Yokohumun, the Urngan Dock Com-
pany and seversl athers, nll representa-
tives in the shipbullding trude of Jupan,
are contemplating expansion on n large
scula far tha pout-ballum trada

is held up pending the final action of

ranged with local banks for the aceount !

downward, althouprh the mavement was |

If you caleulate the cost of the dol-|

In Englith moneay .., 51.02 $1.02
In French money ... 1.05 110 |
In Dutch money .... .95 g2 |
In Swiss money ..... .94 .85
In Swedish money .. .97 84
In Russian money... - 3.26
In Italian money ..., 1.23 1.67
In Spanish money ... .96 79 |
|

Yos- Week
terday. BEO.
Sterling, demand..... -§4.76%; $4.7580
Sterling, sixty days.... 47303 473 a|
Sterling, cables ,...,.. 47645 4.7660
Sterling, ninety days.. 4.713; 4.7183
(Quoted units to the dollar)
Francs, cheeks ..,..... 54523 54453
Francs, cables .,...... 545y 545
Lire, checks .,....... 6.36\2 6363
Lire, cables .......... B35 6.26
Swiss, checks ......... 491 492
Swiss, cables ......... 4.88 4.89
(Quoted cents to the unit.)
Guilders, clivcks ......41% 41 fa
Guilders, cables ...... 4134 4134
*Rubles, cheeks ... ...13.00 13.00
Spain, checks .........20.13 20.11
Spain, cables ........ 20.20 20.18
Sweder, chocks ..., .. 28.05 28.20
Sweden, ecables .......2820 28.35
Denmark, checks ......26.,00 26.05
Denmark, cables .,....26,15 26.20
Norway, cheeks ..o, 27.26 27.40
Norway, cables ..,.....27.40 27.55
Argenting, checks ..... 4415 44 4.5
Argentina, cables 4465 4495
India, rupees, checks...3563-5 3535
Indin, rupees, cahles.. . 3534 253,
India, rupces, cuables,
| Reserve Bank rate...35.73 35.73

parity, a5 caleulated by the United
States Mint:
Current
cxchange Intrinsic
value. value.
Pounds, sterling........34.7633 $4.8655
BrRNes ooty 0184 0.193
BUIERTE hnatiinitaislsine 04245  0.40.2
Lire, checks ......c.... 0166  0.19.3
Crowns (Denmark) .... 0.25.80 0.26.8
Crowns (Sweden) . ..... 0.27.95 0268
The ahove rates express tle post of |

fercign money in terms of the Ameris |

waste are holding out for good prices, | ciation was $167,846, leaving a balance |
hecause most of the stock they hove | of $1,250,208.

Fplus s $80,000.

posit in s national bank in New York |
| preciation was $288,784.

Exports of Rags Increase

Federal Reserve Bank Statement

The consolidated statement of the twelve Federal Re-
serve banks appears to-day in the main news section

—

Federal Reserve Bank of New York

The weekly statement of the Federal Reserve Bank of Iiew York as of
Fehruary 14, compared with the week before, follow
REEOURCES

T 98 o - = .
New York Clearing House Banks
The actual condition of the member banks, shown by the Olearing House
yesterday, with the changes from the preceding week, follows:
February 8, Chapges,
Loans, digcounts, investments.....vu...... . $4,802.649,000 Tne. $89,837.000
Cash in vaults of Federal Reserve members, . 97,472,000 Ine. 1,554,000
Reserve in Federal Reserve Bank..........., 532200000 Inc. 14,468.000
Cash in vaults of state banks and tmust co’s., 11,399,000 Inc. 388,000
Reserve i depositories. v e isrenensnnsnnnes 11,504,000 Ine. 220,000
‘Net demand deposita...voriviiieanenaniaes  3,795.729.00 fnec. 498.000
Nel fime deposits,....... e 140,668,000 Dac, 256,000
Circulation ...... SRR s e 36,166,000 Dec. 278 000
EXCEER TERETVE L0hiei el sl laii|snihis s aes i et 52,415,480 Inc. 15,013,760
Appregiate [CHEOTVE iicesessnsnssnsssansssans 555,193,000 Ine 6,076,000
*Uniterd States deposits deducted, $284,382.000.
1 e - - -
Significant Relations
Money and Prices: el o
Stock of money gold in the country. . $3,080,510,011 53_340?44@_'343
Nar. 1, 1015 Sails
Loans of all national banks.........  $10,007.000.000 sgﬁggg.gé?ﬁm
Their surplus reserves............. €9,000,000 95,071,000
) Yesteriday. Frevinus cloam, A year age
Average price of fifty stocks........ 77.50 .66 76.02
Average price of twenty-five honds, . 87.11 87.15 B85.93
Food cast of living (Annallst index .. .o The wrek linfara, A yearagn
MOMNEEY avrnyrom s sy - 280,793 281.493 286.648
GGeneral commaodity price level (Dun's i 1, fan 1 el 1, 1813,
lL‘izl:.u:i('.x NUTBET ) vvere herae faiare Zasinose .. 220,050 230.146 227.020
Production: Dec: 81, o, 30 R iznirapa
I‘nﬁllrd l‘ S, steel OTdGl’-“- tons. ... 71.3?9,152 3.1124.653 9;331.?18
Junuary; Ipnembher, A voar agn
Pig iron (daily average), tons....... o 110,762 77,799
1318 steld, estimated The 1817 crop.
Wheat crop, bushels...............n 917,449,000 636,655,000
Oat erop, bushels. ...covniririvaanes 1,538,359,000 1,692,740,000
Corn crop, bushels...icovvnriennanas 2,582,814,000 3,065,233 ,000
Cotton, hales 11,700,000 11,302,375
——--lfcreass or decreese from srear befors—m—
: . 3 2 roads ~——All ‘Ciass 1 rosdy——
Distributions Fourt) wee Mol or =M T o
Giross raflroad earnings ...........e-031.49, ; © 2160,
Last wesk, Waek Lefors, Tear to daze
Bank clearings ..... Selcararmsta s v LGy 421,29, 1 20.1%,
(;Pnﬂl‘ﬂl & Jafars, Diecomber A Traragp
Aclive cotton spindles ........ s 33,856,472 33,852,612 33,560,338
Commercial failures (Don's): e Piieniter. I e
Numher ..... FiFazesstlit SR S - 7
Lluhilitiea) S et i e .-.$10,736,398 §12,249,483 $19,278,787
Building permits (Bradstreet's): Tiecemier, 1018, Dece i ta1e
{104 cities) ..ovecvivnevannins s 917,367,604 530,832,068

the grades of new elips heing exported
are plain dark heavy elips, dark fan-
nels and some merinos, Practically
all the new eclips being purchased at
the prosent time are for civilian pur-
poses. Uld woollen rags being shipped
scross are dark, black, brown and blue
worasteds and some light stock, Mixed
softs have advanced materially and ure
quoted here at 17 to 18'%; eentz. Roupgh
cloth is alsp advancing and is quoted
at.- T to Tz cents,

Corporate Returns

Emerson - Brantingham Company.— |
Boport for the fiscal year ended Oecto- |
ber #1, last, shows operuating pruﬁts|
amounting to $1,746,444, compared |
with $1,264,747 for the preceding year. |
Interest an  loans totalled SESb,[i;if\,I
leaving net profits of §1,450,114, against itish
$1,074,524 for the year before. Depre- Bri

Chemical Makers

Active in South America

British manufacturers of heavy
chemicals are rveceiving many orders
from South America, while inquiries
from that souree for American goods
are rather slow. Tt was explained yea-
terday by one of the leading producers
that the reason for this condition was
that British manufacturers are sble
not only to deliver cheaper than
Americans, but their plants are also
better prepared to handle this business,
This manufacturer intimated that the
opinion was growing that while Ameri-
cun plants operated 100 per cent on
war work, their British competitors
regerved B0 per centof their operations

American Wringer Company.—Gross
earnings for 1918 were $121,760, com- |
pared with $264,9%6 for the previous
year, Operating expenses were $108,-!
815, leuving net earnings of $14025.
Dividends paid during the year aggre- |
gated 3$100,000, causing A deficit of
$85.075. Previous surplus amounted to
150,000, and after deducting deficit
und Federal taxea of $13,113, final sur-

Winnipeg Electric Railway Company.
—(iross operating revenue for the year
ended December 31, 1018, was 33‘533.-i
728, from which expenses of $2,412,238
wore deducted, leaving a net operating
income of $1,176,487. Other incoma = E
was §$44,032, bringing the total incnmel Little COI‘I‘IPE!HIDD in

1,221,420, Net income befors de- i =
. ' Mackinaw Cloths Now

| The low prices now quoted by the
American Woollen Compuny on macki-
naw cloths, used in storm coats, have
almost eliminated competition in this
field, it is said in the trade. One firm
which showed some nmckm:\lws ubout
0Cean | the tima the armistice was signed re-

on American chemical manufacturers.

———

On Lower Ocean Freights |
Business News Bureau
special Correspondence

BOSTON, Feb., 15.—Lower

freight rates have rendered exportation | cently reduced ita price from 4 a vard |

.| to §2 a vard, and still its price ia above
ot aid canid new wunll?n‘ Fage Mo F‘“i‘ | that of the American Woollen Com-
land much eszler. Shipping of this| pany’s mackinaws,
stock has caused the price to mdvance, “I msked our mill superintendent,”
the rise even being reflected ir grades | said u member of this firm, “if he
which are not being exported. Mills| could duplicate the Ameriean mucki-
manutacturing reworked wool nre busy  naws, e said he could make them ulp.
filling aumple orders, and when condi- | but that the lowest price he could
tions are less chaolic than at the prea-!| figura on them would be 20 cents a
ent time it is expected that they will yurd higher than the American's
do a mors profituble business. Amaong figurs'

Gold coin and gold certificates: February 14  February 7.
Gold in vaults and settlement fund...... $282.,990,199 ?339.414.39?
Gold with F. R. agent and in rademption

fund—F. R. notes...... e M e her 285,669,365 284,121,465
Gold with foreign agencies....cuvuieanse 2,010,962 2,010,962
Total gold Teserve...ceeeereeseansnrrens $568,670,526  $625,546,825

Legal tender notes, silver certificates and
ubsidiary eoinl ..vvevvrnnnnsonnnesnenns 51,657,023 51,666,203
Tate] EERTYe: o e e g aln et s e $620,327,550  $677,213,028

Bills discounted and bought:

Redi t d advances—Commercial

Epa:::'un snna\’o 51,449,135 49,225,916
Rediscounts and advancea—U. S. obliga-

CIANE e A R S T ? 751,071,272 639,720,557

Acceptances bought ...cvviiurincansavenssns 54,927,330 §4,524,174
U R S T Y R TS e $837,447,737  $753.470,647

Investments: |
United States bonds and notes.......... 49,425,000 47,895,950

Due from foreign bBanks.....c..vvvnenrrasnes 4,637.315 4,637,315

All other resourees.. . .,...... e 978,371

Due from other Federal Reserve banks,...... 365,357
Total Te80UTCES yvvivrvarnovnreen-nee.  §1,513,181,830 §1,483,216,940 |

LIABILITIES i

Camital o inveit camaaisr i A T $20,924,550 $20,923,050

Member banks’ deposits (Net).ciecvennrssnon 641,609,002 625,992,663 | |

Non-member banks’ deposits (net).....ceenen 5,286,229 5,484,729

Government deposits ...uceverivrvaransannn 43,132,045 20,070,325

Due to other Federa] Reserve banks (net)... —— 22,034,386 |

Due to War Finance Corporation. .......eexs 138,415 294 454 |

Federasl Reserve notes (net)....... 664,612,805 650,046,165 |

Federal Iicserve Bank notes (net).....esvees 36,624,000 36,800,000

Foreign government accountS......essemesas 92,632,062 92,380,855 |

Other liabilities ...covnnsssnnns —_— 868,272 |

BUIPIUS Lueuiceisinisnnaassse disasaanssissee 8,322,040 8,322,040 |
Total liabilities ....cciivieeeaeinnnrenes  $1,512,181,330 $1,483,216,940 !

Federal Reserve notes outstanding.......... 779,760,370 767.972,470 |

Against which there i3 deposited with Fed- |

oral Reserve agent: |
Gold and lawful MODeY...oovierernnnnss 258,669,365 259,121,465 |
CommereiBl PAPET 1oreresnssonsbnnnsmen 837,447,737 753,470,647 |

for the productions of export orders, |
and thus, he declared. "have the jump'

Russian Bond
Coupons Paid

Such interest coupons as were pre-
sented by holders of the 5% per cent
Russian internal bonds vesterday were
paid by the Natiorul City Bank. Au-
thority to make the payment was re-
ceived from the Russian Embassy. It
is understood that the coupons were
paid with Russign government funds
| that have long been on deposit with
the National City Bank. .
| Coupons eashed vesterday were paid
en a basis of 15 cents per ruble, com-
| pared with 8 normal par value of 51.2
cents,

Saviugs Banks in
;l Position to Push .
. Next Loan Drive

[New York State Banking De-
partment Ruling Permits
. Loans to Depositors, Se-
cured by Liberty Bonds

Savings banks of the country are ex- |

| pected to play an important part in the

!l flotation of the next government war| e

The ruling

recently made by the New York State
Banking Department, which provides
| that the savings institutions in this
state may lend money to depositors on
| notes secured by Liberty bonds, is ex-
pected to have an important influence
upon the success of the next loanm in
this distriet. ;

An interesting compilation of what
the savings banks of Manhattan did in
the fourth Liberty Loan has been pre-
pared by the savings bank section of
the American Bankers' Association.
This shows that the savings banks in
that borough obtained total subserip-
tiona both for their own mCcounts as
| well as for their customers of %34,-
| 531.660, 79.980 persona entering sub-
seriptions through these institutions.

While reéceiving subscriptions during
the pariod of the fourth loan eampaign
| from September 28 to October 19, the
savings banks in Manhattan showed a
| Toss in deposits of $5,725.868. All of
| the banks reported & falling off of de-
posits excepting the Dry Dock Savings
| Bank and the Italian Savings Bank.

The following table shows the sub-
seriptions of the large savings hanks of
the barough for their own accounts, to-
gether with the deposit losses during

| loan, to be offered in April.

the lpan peripd:
Depozits
Subseriptions, Lost.
Bank for Savings..$2,000,000 8588,050
WYY oo e et v 0,200,000 437,838
Contral rrerreans 13,223,000 575,338
Dry Dock.......... 3,000,000 *54,597
Emigrant ......... 5,000,000 590,853
EXCelHior o wnmwas 1,100,000 121,545
j(Greamvich ...,.... 1,401,100 517,000
FBarleml v centiirsoe 700,000 265,000
FRRan S e 400,000 *R2.424
INew: York: cowenes 8H4,550 180,643
Sceamen's .......... 2,000,000 H12,500 [
Union Dintel, ... ... 2,500,000 509,701
*Gain in deposits.
Increases in deposits since the sign-

ing of the armistice have made up the
losses sustained during the last cam-
puign, so that the leading savings
banks face the impending government
operation in a stronger position than
ever, For Naw York City the increases
| huve wnggregated $100,000,000 in the
| past three months as a result of money
| hoarded during the war period having

ihevn brought from its hiding places.

Dividends

Extras
United States Envelope Company,—
Extra dividend of $2.50 a share on

in addition to regular semi-annual div-
idenids of $3.50 a share on preferred
und comimon stocks, all payable on
Mayeh 1.

Regular Declarations
Holders of

| Stoek, rate. period. Pavalhle, record,

| Copper Range, $1...., -Mar. 15 —

| Genl Fireproofing, 1%, Q. . Apr. 1 Mar, 20

| do pf, 14, Qi eiiiaan . Apr, 1 Mar, 20

Lanston Monotype, 114, Q. Feh, 28 Feb.

| Moline Plow lst pf, 13, @ Mar. 1 Feh.
do 2d pf, 114, Q,,.......Mar. 1 Feh.

| Middle State Oi1, 1, M. .. Mar. 1 Feb. |
Wh Knoh Cop & D ++Feb, 25 Fch. 15
Fhil, Ger & Nir, $1.30, Q.. Mar. 4 FPeb. 20

Indiana Pipe Line Net Falls

The annual report of the Indiana Pipe

Line Company for 1918 disclases net
| income amounting to $1,146,233, or
Leyual to $11.46 & sharem earned on
85,000,000 capital stoek, which compares
| with $1.454.164, or the equivalent to
814,54 u chare earned during 1017,
Dividends shared by the stockholders
of the company aggregated 81,050,000,
a decrease 150,000, Surplus
ramounted to F06,268, or 2157.021 less
| than for the vear hefore. Profit and
| loss surplus was placed at 52827462,

Oil Brings Wealth to Indians

Some idea of the riches which have
comse to the natives of Oklahoma may
be pleaned from the following story
credited to Pawhuska, Okla. It SAVS
| that cut of the pockets of oi] men into
| the poekets of li,nd'uar.a will @o within
| the next thres of four months the
nearly $3,500,000 paid or pledged =s

af

| nation, and the pocket of each Indian
will be fattened about $1,500, This year
edch Indian will receive from oil and
| gns royalties in that nation about $2,-
| 800 and his total income
from ail and gas sources alone, will
be in the neighbortood of $4,000, Thus
| the richest Indiana in America find
their pockets bulging with new viches,

It is estimated that 84,000,000 will be
spent in development of their leases
during the next twelve months by the
new lessees of Osage lands, which will
put in circulation in Osage county over
£7,000,000 in that period of time, The
situation is almost unprecedented in
the history of the oil industry in the
Mid-Continent field. To comply with
the terms of the contract with the In-
terior Bepartmont we!ls must ha drilled
on 234 tracts within the next twelve
months, These tracts brought a bonus
price of about $50 an acre, which ia more
than four times what they are worth
for agricultural or grazing purposes,

Some doubt is expressed among oil
men whether the Seeratary of the In-
terior will approve of a bonus of $600,-
000, which was the high bid, offered by
the Gypsy Oil Company und H. G, Bar-
nard for a tract of 160 scres in the
Osage on which the American Pipe Line
Company recent!y hrought ina big well,
It is reported that an official gauge of
the well the other day showed it pro-
ducing 10,000 barrels daily, Should
the production settle to 1,000 barrels
duily, the tract wonld have & value, ne-
cording to prevailing prices of pro-
duction, o $2.000,000.

Pawhuska, former ecapital of the
Ograge nation and present county seat
of Osege County, is feeling the first big
bulge of an oil hoom.—Cheyenne State
Leadar,

=0

the common stock has been declared, },¢ capitil

bonuses recently for leages in the Osagoe |

‘or the yn‘-;ur..

Distillers’ Plans
For Making Food
Products Outlined

Corporation Will Change
Name to Fit Character of
Its New Business—Record
Profits Earned Last Year

Because of the ratification of the
prohibition amendment to the Federal
Constitution and the plans of the com-
| pany to broaden the sc
tions
food prodie

of the Distill

of its opera-

to inel the manufacture of

nd feer ffs the namae
r ies Corporation
is to by changed to United States
Food Produets Stock-
kholders ars asked to approve the pro-
posed changes at a special meeting in

Corporation,

Jersey City on March 19, when the
annual meeting is also scheduled to
take place,

The annual report of the

company,
s record mnet
equivalent to
: 16681 capital

u in 1918, compared
| with §14.53 a s} eurned in 1917, the
previougs recor i In 1915 *he sur-
plus applieable to the stoek was equal
| to 8410 a share, and in 1915 31059 a

issued yestorday,
earnings of $10.0
$31.12 a share on

lbhﬂ_re,
| . The plan of the compuny to enlargas
its busincss is outlined in s notice to

the stockholders. This asks that the
existing powers of the corporation be
inereased by giving 1t the power “to
manufacture, buy, aell, deal in, dis-
tribute, store, warehouse, import and
export cerea| foed products, feedstuffs,
oil, yeast, vinegar and food and feed
products of ull kinds and products and
by-products of all kinds, of grain,
hects, molasses and other materials of
all kinds, .

Will Make Feedstuffs

“Te own leas

und operate central
| denaturing plar and svarchousea for
|drn:atr.-r:'m: alechol and spirits; and to
carry on the poneral business of manu-
|r‘m‘.tur:.';g cerenl food products, feed-
| atufts, st, vinegsr und food and
|f|.'.L'L1 prod of wll Kinds: and products
and by-producis of all kinds, of £rain,
| beets, mols '8 and other matorinls of
lall kinds: and owning: lene 1£ and ap.
erating central d turing plants and
wa_re]mllisr‘._a for denaturing aleohol and

ST

| _.‘~i'.|1 it ation on Septemhber
I]s-., 1862, of the compfny
and b

Len

Its subsic ponfined

exclusively e, diatribo-
tion and e of spirits, aleohol, bour-
| ben and ryve whiskey, and “thoir eoni.
Inoun_{linp; and  blendine By Prosi.
| dential proclamation, eptember &
last, the company wriad 1o H'Irr‘-.
the production of

spirits for
i hevp.m_p.:rl niry Meevions 1o that
{date it had busn the largest wsingle

manufacturer of whiskey in 1l

e F.'I"II oy
=lates. o ited

Has $5.052,067 Cagh

Lust wear's
after provid
iim’um»_- and ¢
| taxes; renta
*&nd rena

surplus

for

was arrived st
initarest charpes,
Mita mnd nll other
maintenanca
and all costa

ing

of admin bulanee sheet
showed cush | 5,052,087, 1,ih-
erty bonds and 1

. b certifi
| eutes of indeh AR,
decounts
Againsy
accounty pi :
eral, state and ity tux
l'erued bond interest. o

T

+1
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R 0100}
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¥

1
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400 Trac
Crippled U. 8. Troops

{Government  Assures Heroes

Training and a Po<ition When

Thev Are Prepared

ASHINGTON, Feb: 14.—Patt of-a
tepr written by mng f St
Paul, to the Feders! Bonrd for Va
cational Education ative of
what the fFovernment
abled soldicrs fram.
“Ioam aerippla for ity
havirg lost iy left lop ¢
und Wi |
now given o
Grs !

SuppL 1

toon e

have euved m

the same dis nY

much pain, hum grace snd

poverty." he wr 15 Very sirange
that of all cur bLbasted rities mot
one has ever advocated or tried to help
erippled men in a nractical way. What
all eripples want 4 cliance to help
good insurance
and  so  enlled

apainst
charities”

There are ove ¢ hundred trades,
nd professions
2 and gail

I i
support fund
» updargoing
port for
given
factories,
| schonls and

aliies of

18

the lan
the mdividual
Meresver, when
eourse, the pilace
Federal board has
him in the 1

inished his
on of the
a position for
hich he haa
" a try-ont
L allownnce is
on the pay-
worker  his
compensation

1

Mg

1
it b
withdrawn.
roll as &
BUPPOIY  Cefues.
from the war risk insurance bureau is
unaffected by what he earns. Tha
Federal Board for Voecntiona)l Educa-
| tion at Washington is desirous dof
hearirig from every war disabled man
who desires to take the training.
| who wishes to take the {ruining

Stutz Motor Earnings

Net sales of the Stutz Motor Car
Comnany for the venr ended Decem-
| ber 31, last, were §3,536.557, & decrease
of $846,70h from the preceding year,
| Cost of manufacturing smounted to
35,881,848, leaving gross profita of
| 8644710, or $462,815 less than for the
yenr before. Other ecxpenses of $69-
TG were diducted, leaving a balance
of §6TH080, & debrense of 3454,714. Nat
| profits were $504,047, or equal to $7.95
|8 share earned on 75,000 shares of
| oulstanding stock of ne par vaine, Net
Iprofita in 1017 were equal to $14.33 m
share,



